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enormous amount of bank-notes, Issued by institutions which have defaulted. It would be obviously unjust .to expect the Government to cash the whole of these notes at par. The greater amount of them have had a forced, and some of them, even an Illegal, issue at a large discount; and even when the nation has received and benefitted from the proceeds, it has had nothing like the face value. Were it, therefore, to offer payment in full in silver, even at its present depreciated value, It would be rendering itself liable for a great deal more than It ever received.
The position of the foreign creditor would remain unaltered, and all obligations Incurred in gold would be met in the same metal. The fact of India and China being silver standard countries, has not prevented them making gold loans in Europe, and meeting honourably every engagement, despite the fall in silver and the consequent losses suffered In having to do so. Argentina would be much more favourably situated, inasmuch as she would commence her operations on the basis of cheap silver, while the others began theirs when silver was dear.
With the premium at so high a figure as 250, the task of resuming specie payments may, at first sight, seem an almost Insuperable one. The premium, however, is a matter affecting the external rather than the internal trade of the country; and it matters little